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In  the  discussion  of  the  money  question  that  is  now  agitating  the  neonle- 
throughout  the  length  and  breadth  of  the  land,  the  advocates  of  gold  mono- 
metallism  insist  that  Ave  should  have  money  that  has  “intrinsic  value*” 
tlmt  the  material  on  which  the  money  stamp  is  placed  should  possess  an 
intrinsic  value  equal  to  the  money  value  stamped  upon  it;  that  gold  pos- 

sesses  this  property  and  that  silver  does  not,  and  for  this  season  they  favor 
a single  gold  standard.  ' 

Are  the  premises  true?  Has  gold  intrinsic  value?  If  the  premises  are 
not  true,  if  gold  has  no  intrinsic  value,  then  some  other  reason  must  be  as- 
signed for  monometallism. 

The  word  “intrinsic”  means  internal,  inherent,  not  apparent  or  accidental, 
opposed  to  extrinsic. 

Now,  tae  fact  is,  gold  has  no  intrinsic  value  whatever.  All  commodities 
have  certain  inherent  or  iniiinsic  properties  which  tend  to  make  the  par- 
ticular  commodity  more  or  less  desirable,  and  to  the  extent  that  such  prop- 
el ties  influence  the  desire  for  their  possession,  such  inherent  properties  mav 
enhance  their  value  or  ratio  of  exchange,  but  value  itself  is  independent  of 
and  intrinsic  fioin  ah  commodities. 

If  value  were  intrinsic,  if  it  were  inherent  in  a thing,  it  could  not  change 
or  fluctuate.  If  the  value  of  gold  or  silver  were  inherent  in  the  metal  the 
same  quantity  of  metal  of  the  same  degree  of  fineness  would  always  be  of 
the  same  A alue.  In  1873,  37I1/4  grains  of  pure  silver  were  worth  as  much  in 
all  the  markets  of  the  world  as  22.2  grains  of  pure  gold.  Now  thev  are  worth 
only  about  one-half  as  much.  Is  it  possible  that  the  intrinsic  value  of  one 
or  both  of  tnese  metals  has  changed  since  1873?  Certainly  not.  The  in- 
ti insic  pioperties  of  gold  and  silver  are  the  same  now  as  thev  were  in  1873 

as  they  always  have  been,  but  their  relative  values,  w'hen  uncontrolled  bv 
legislation,  are  subject  to  great  fluctuations.  ^ 

Value  is  a relative  term  and  is  necessarily  intrinsic.  Value  is  created  and 
controlled  by  the  law  ot  supply  and  demand.  The  inherent  or  intrinsic  prop 
erties  of  a thing  may  be  of  such  a character  as  to  limit  the  supply,  and  by 
limiting  the  supply  may  enhance  the  value,  or  extrinsic  circumstances  maV 
increase  the  demand,  and  by  so  doing  enhance  the  value;  but  value  always 
malid^^^*^^  circumstances,  is  determined  by  the  law  of  supply  ’and  de- 

But  what  say  the  authorities  on  this  question.  Condillac,  a celebrated 
French  economist,  says: 


« the  want  is  more  sfronglv  felt^  it  givls^he\hins  a demand  for  it.  Therefore, 

felt,  it  gives  a less  value.  The  vhlim  of  n tMn<?  ^«nt  is  less 

creases  with  its  abundance.  It  mav  even  on  n^ccmint  scarcity,  and  de- 

nothing.  A superfluity,  for  examnle^win*  of  abundance,  be  decreased  to 

Hide.  anotbPv  “'ike  no  use  of  it 


Gide,  another  French  economist,  says: 


moTe’ than^rfact*' wm  \^n  £01^1^  vfrv^^sfnmle'^'th'^^  denotes  nothing 

desired.  Wer-  the  word  French  we  should  n flViinv^ 

Since  value  arises  from  desire  ’it  nroceeds  from  value  is  desirability. 

say  nowadays,  it  is  subjective  *ar  mo?rthL^Xec^^^^  t^*i*^^* 

which  can  be  perceived*  la  OD.iective.  Jt  is  not  attached  to  obiecta 

ishes  when  it  S?es  out  ’ Liki^a^”bmttrfly  deTr^XtlTirf.*^^  and  'vtm 

value  abides  only  where  desire  rests.  flutters  from  thing  to  thing,  and 


. Aristotle  defined  value  as  follows: 

Value  is  not  a quality  of  an  object,  but  an  effection  of  the  mind  Tha  C3^i  : i 
source,  or  cause  of  value  is  human  desire.  When  there  is  a ^mfnd^fot 
have  value;  when  the  demand  Increases  (the  supplv  remalninl^he 

increases;  when  the  demand  decreases,  the  value  decrl^es  Wbmf 

gether  ceases,  the  value  is  altogether  gone  aecreases.  vvben  the  demand  alto- 
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rrofeisor  rervy,  in  his  work  stroke  one-half  the 

A Slide  en  change  In  the  fashion  will  frequently  t ^^lere, 

Indfh J 1 orm'of ‘the  i^ilinything"  relation'of 

th'it  thoie  is  no  inherent  quality  sm*vices  by^hoir  oxohange.  \alue  starts  in 

il'i,\JI'\;;roi,..;.o«t....li^  e.,as  l«  .utlstootlo,,. 

m .w';eecl.  aellveved  m tl.e  I ulteU  States  Senate  to 

“ » "“a.  .«  ve  >„  owoc«,;aa  ^ a a,, 

TOiml  cini  not  he  intrinsic  or  inherent.  1 f ^>1'^  changed  by  changes  in  the 

S ^‘Snr^  in  l^d  h ^1.^  ^ d=K 

;S,'o,.  ;■  >..  adStUon  to  bclug  oaated,  some  one  , .111- 

‘“<i£r:;r>iXr,::\r“e;‘,ne„t  Enaus..  eoononti^^ea.s: 

Valae  111.''  distance  or  an  atinatlon,  lequire.  objects  can  not  be  distant  or 

s':j:^ur|<isrg 

‘"‘Lrir','anal“l^' writer  on  economics,  w.io  lived  about  two  Hundred  years 
'‘‘Tlirimt^aUoualt-yXaeT^^^  P>.H»^“dd  in  Boston  in  1894,  dellnes  value 

“"v .“',!  '"m  nolltlca,  economy,  la  one  ot  tbosc  tcr.M 

I fb  S ■i?iS““S;i  f.r^f Sin  K n,'£  canllalen^^^^^ 

“°I.‘,:r;:sor'‘jevoi.s,'m  Ids  worn  anrioUcc.  In  bls  ideas,  ot 

A stiulent  of  econonucs  has  no  ■ ^5  thing  or  an  object  or  even  as  anything 

tlu^sc  Xe  if  he  thinks  of  value  as  of  such  a nouenity  i s 

^e'h^^“xchange  expresses  n^  gold  is  as  ah«ni'dg| 

s “si',;  ar  ?,rt.rSdo’;:t“vsf  nj«  if„xr;itr‘^!a|i;;rg  ii-ier'io 

“ “S  a 2mm«l  C;;  and  Mecbanlsu.  of  Eacbange,  Professor  Jevons 

^^It^  ias  been  usual  to  call  the  value  metai  cou^^^  g|ve‘‘VL?to‘fanad^  no- 

^^;rr::tSrprc:^::;^s  in  f ^^Hrr 

uses  iiKlependent  of  of  it  may  be  coined  into«a 

fact  that  by  viviue  ot  law  tender  and  lawful  money. 

in:;  --»-d,  as  U woum  be  by  tbe 
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demonetization  of  silver,  Its  value  will  be  increased;  while,  on  other  hand, 
if  gold  should  be  demonetized,  its  value  would  almost  entirely  disappear. 
The  stock  of  gold  now  in  use  as  money  amounts  to  something  more  than 
.$3,500,000,000.  Tlipre  is  enough  in  stock  to  supply  the  demand  for  use  in 
the  arts  for  seventy  years.  The  artisan  will  not  pay  niiich  for  material 
that  must  be  kept  in  stock  seventy  years  before  consumption.  It  is  safe  to 
say  that  if  gold  sliould  be  demonetized,  if  the  fictitious  value  given  it  by 
law’  shonid  be  taken  from  it,  22.2  grains  of  gold  w’buld  not  bring  10  cents 
in  the  markets  of  the  w’orld;  that  00  per  cent,  of  the  present  value  of  gold 
is  fictitious,  and  is  caused  solely  by  legislation. 

I have  devoted  considerable  space  to  tlie  discussion  of  the  phrase  intiinsic 
value,”  because  it  has  been  so  long  and  persistently  asserted  by  the  money 
kings,  and  especially  l»,v  the  gold  mouometallists,  tliat  gold  has  intiinsic 
value,”  that  it  is  a “standard  of  value”  and  a “measure  of  value.”  that  many 
people  who  have  made  no  special  study  ol  economics  liave  been  and  aie  de- 
ceived, and  because  no  man  can  understand  the  true  character  and  function 
of  money  until  he  realizes  the  fact  that  there  is  no  intrinsic  value  in  any- 
thing. „ 

On  account  of  the  importance  of  a correct  understanding  of  tiie  meaning 
of  the  w’ord  “value”  I was  not  content  with  a simple  statement  of  the  fact 
that  value  is  a relative  term,  and  could  not  be  intrinsic  or  inherent  in  any- 
thing, but  1 have  introduced  authorities  that  prove  beyond  tlie  possibility 
of  a doubt  that  there  is  no  intrinsic  value  in  the  so-called  precious  metals, 
and  that  consequently  the  plea  for  gold  money  on  account  of  its  supposed 
intrinsic  value  is  fallacious. 

It  is  claimed  by  the  gold-standard  men  that  if  we  restore  to  silver  its  an- 
cient right  of  free  and  unlimited  coinage  the  United  States  would  become 
the  dumping  ground  of  all  the  cheap  silver  in  the  world. 

If  the  United  States  shonid  restore  to  silver  its  ancient  right  of  free  and 
unlimited  coinage  there  would  be  no  cheap  silver  in  the  world,  ^he  reason 
w’hy  silver  is  w’orth  less  (measured  by  gold)  now’  than  it  was  in  1873  is 
because  and  only  because  of  adverse  legislation;  and  when  the  laws  that 
discriminate  against  silver  are  repealed,  silver  will  resume  its  ancient  place 
at  the  ratio  existing  prior  to  such  adverse  legislation. 

]\Ien  tell  ns  that  you  can  not  legislate  value  into  a thing  nor  out  of  a 
thing,  but  that  value  is  controlled  by  the  inexorable  law’  of  supply  and  de- 
mand. Now’,  w’hile  it  is  true  that  value  is  controlled  by  the  law’  of  supply 
and  demand,  it  is  also  true  that  anything  Avhich  ten'^s  to  increase  the  de- 
mand for  a thing  (the  supply  remaining  the  same)  must  necessarily  en- 
hance its  value;  and  if  the  legislative  demand  is  for  the  total  supply,  and  if 
the  legislative  demand  fixes  a price  at  Avhich  the  total  supply  w’ill  be  re- 
ceived, it  necessarily  follows  that  the  value  of  the  commodity  so  fixed  can 
not  fall  below  the  price  fixed.  It  might  rise  temporarily  slightly  above  the 
legislative  limit,  but  it  could  not  by  any  possibility  fall  below’  it. 

In  order,  how’cver,  to  have  this  effect,  the  legislative  demand  must  be  for 
the  total  available  supply.  The  reason  why  the  Bland  bill  or  the  Sherman 
act  did  not  restore  silver  to  its  ancient  place  as  a money  metal,  at  the  ratio 
previously  existing  betw’een  gold  and  silver,  was  because  the  demand  w’as 
not  for  the  total  available  supply,  and  an  act  to  coin  the  American  product, 
if  such  an  act  slmnld*  be  passed,  w’ould  fail  for  the  same  reason. 

That  legislation  does  influence  values  is  not  only  self-evident,  it  is  his- 
toric. When  the  Bland  bill  w’as  passed  in  1878  (w’hich  provided  for  the  coin- 
age of  not  less  than  $2,000,000  worth  of  silver  per  month),  it  created  a de- 
mand for  silver  bullion  that  did  not  exist  prior  to  its  passage,  and  by  reason 
of  this  increased  demand,  caused  solely  by  legislation,  silver  rapidly  ad- 
vanced in  value  in  all  the  markets  of  the  w’orld.  Again,  in  1890.  w’hen  the 
United  States  Senate  passed  a free-coinage  bill,  and  it  was  generally  un- 
derstcod  that  it  w’ould  pass  the  House,  silver  bullion  rose  in  value  in  a few’ 
days  from  94  cents  per  ounce  to  $1.20  per  ounce,  not  only  in  the  United 
States  but  also  in  Europe.  And  when  legislation  w’as  adverse  to  silver  in 
India  in  1893,  silver  fell  almost  as  much  in  value  in  twenty-four  hours.  In 
view  of  all  these  facts,  can  there  be  any  doubt  that  legislation  did,  in  the  in- 
stances named,  affect  the  value  of  silver  bullion 
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If  silv  2r  had  free  and  unlimited  woi^h  ^$1^20  per  ounce.  No 

-States,  .ilver  bullion  Wlmt  would^t  be  worth  in 

one  disiutes  this  Pi;?position  it  s self  ev  ^ unlimited  m the 

United  states  and  there  ^ minUirice  in  the  United  States  less  the 

S.SS&m?^Vru^t^lS  There  can  be  no  auestion 

^Ti^Jevons,  in  his  Theory  of  Political  Economy,  published  in  1879,  page 

^^Tbr^rib’o  of  equivalent  weights  of  silver  and  gold,  ^had^ne^^^  befo^^^ 

rSgh'is  lo's  to  I'ln^tCirdonVark^  ^"reaT’ production 

SdSi 

principa  cause  must  Germ  Scandinavia,  and  else\\liere. 

and  the  demonetization  of  siher  in  ..p.o-euce  in  the  ratio  between 

Mr.  J evens  says  the  principal  “f  ® p double  standard 

gold  and  silver  was  the  “f  *.P«f  and  elsewhere." 

“\^;';;,preTo“th1t"  L only  ca^se  ot  ^the 

“?et,  Ld  tl?at  "eat  prodnefion  of  silver  In  Nevada  had  nothing  to 

do  wit  1 it.  nniitirnl  economy,  publishes  a chart  by  which 

Mr.  Laughlin,  in  his  nroductfon  of  gold  from  1493  to  1850 

he  sho  ivs  that  the  value  of  the  silver  produced  during  the  same  time 

was  $5,314,550,000,  and  the  va  ue  of  the  value  of  silver  as  of 

was  $'  .358,4o0,000,  or  aunears  ^hat  the  value  of  the  gold  produced 

gold.  From  the  same  chart  _it  app^  ^ silver  pro- 

from  1850  to  1885  was  .75  a^q  only  a little  more  than  one- 

duced  during  the  same  time  was  $2, 39 <, 4 10, 000,  oniy  a 

half  a i much  in  value  of  silver  as  go  . sQ,pei.  ^as  much 

Dur  ng  the  first  period  pamed  the  of  the  production  had  a 

lower  ban  during  the  jpe  vhlue,^  of ‘<the  %.ullionv  the  re- 

contro  ling  inftiieuce,  or  apy  for  the 

eanscs. 

may  ' emporarily  rise  above  it  on  ^ If  jJ^hl  should  rise  in  value,  the 
sbould  " local  deinaml  was  salisllcd.  the  former 

S‘“o  TnS  'be'esfotr  ?be“  ^ orlJorn  Sy^befrSo^^o 

Sg  ; s'See  !,'^d“SnlbnrtS“cof„age  was  gaarantoed  to  both  metals  the  metal 
chaip  ing  in  value  would  YtfoP  only  cite  the  facts  shown  by 

^l^^e™«s.nmt°tl,e  value  ot  gold  Ml  4fi  per  cent,  between  1T98  and  1809, 

cent.  If  gold  iiaci  not  cai  c j.o  +rk  i Thp  ratio  between  gold 

and  silver  in  1809  would  have  been  t">  1.  ^ 

Lf  “L'n  tre  Sfap‘;\S'Sof.J  "1 

.Srk'i.rolfrmerals  irr?.’  aTL”g^  a'slr^e  a‘n^^ 
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unlimited  coinage  is  guaranteed  to  both,  and  is  it  not  necessarily  true  that 
the  mass  of  both  metals  combined  w’ould  be  less  liable  to  serious  fluctuation 
in -value  than  either  standing  alone  would  be? 

Is  it  not  also  conclusively  established  from  the  foregoing  facts  that  legis- 
lation can,  by  creating  a demand  for  the  total  available  supply  of  an  ar- 
ticle at  a fixed  price,  prevent  the  article  from  falling  below  the  price  fixed, 
and  that  when  the  legislative  demand  is  for  the  total  availp,l)Jfti>PI>plyvpf  two 
metals  such  as  gold  and  silver,  to  be  used  for  a common  puri>o.su,  and  a 
ratio  is  established  at  which  the  total  supply  will  be  received,  the  ratio  so 
fixed  betAA-een  the  two  metals  will  remain  substantially  invariable?  The 
metals  may  rise  or  fall  in  value  as  measured  by  commpdities,  but  they  can 
not  change  in  value  as  measured  by  each  other,  excefit  only  such  slight 
variations  as  may  be  produced  by  excessive  local  demands  for  either  of  the 
metals,  and  such  slight  variations  Avill  he  temporary  only. 

That  legislation  may  establish  and  maintain  any  ratio  between  gold  and 
silver,  so  long  as  tiiey  both  have  free  and  unlimited  coinage,  and  that  the 
ratio  established  by  the  country  producing  the  greatest  amount  or  able  to 
control  the  greatest  amount  of  bullion  of  either  of  the  metals  will  have  a 
•controlling  influence  is  a fact  well  authenticated  by  history. 

The  Encyclopaedia  Britannica,  A'olume  XXII,  page  73,  says: 

In  Spain,  by  the  edict  of  Medina  (1497).  the  ratio  was  10%.  When  America  was 
first  plundered,  the  first  fruits  were  gold,  not  sih-er;  whereupon  Spain,  in  1546,  and 
before  the  wealth  of  the  silver  mines  of  Potosi  was  known,  raised  the  value  of  gold 
to  13  1-3,  and  as  Spain  then  monopolized  the  supply  of  the  precious  metals,  the  rest 
of  the  world  was  obliged  to  acquiesce  in  her  A^aluation.  During  the  following  centurv 
Portugal  obtained  such  Immense  quantities  of  gold  from  the  East  Indi  s,  Japan  and 
Brazil  that  the  value  of  her  imports  of  this  metal  exceeded  £3,000,(MX)  a year,  while 
those  of  Spain  had  dwindled  to  £500,000  in  gold,  and  had  only  increased  to  £2,500,- 
000  in  silver.  Portugal  now  governed  the  ratio,  and  in  1G88  raised  the  value  of  gold 
to  sixteen  times  that  of  silver. 

Except  during  a brief  period  of  forty  years  this  ratio  has  OA-er  since  been  main- 
tained in  Spanish  and  British  America  and  the  United  States.  A centurv  later  the 
spoils  of  the  Orient  were  exhausted,  the  Brazilian  placers  began  to  decline,  and  Por- 
tugal lost  her  importance.  Spain  thus  again  got  control  of  the  ratio,  and,  as  her 
colonial  produce  was  chiefly  silver,  she  raised  its  value  in  1775-  from  one-sixteenth  to 


^ ^ ^ legis- 

lation on  the  subject,  and,  where  there  was‘no  legislation/ have  governed  the  ’bullion 
niarke1i;ifor  more  than  two  centuries. 

From  the  foregoing  historical  account  of  the  ratio  between  gohl  and  silver 
it  appears  that  any  nation  producing  the  greatest  amount  of  the  precious 
metals  has  always  been  able  to  control  the  ratio  and  fix  the  relative  values 
of  the  metals. 

When  Spain  made  her  gold  discoveries  in  America  and  obtained  a consid- 
erable supply  of  this  metal,  and  anticipated  still  larger  gold  discoveries,  she 
became  mistress  of  the  .situation,  and  at  one  stroke  of  the  pen  arbitrarilv 
raised  the  value  of  gold  from  10%  to  1 to  13  1-3  to  1,  and  “the  rest  of  tlie 
AA’orld  was  obliged  to  acquiesce  in  her  valuation.”  Why?  Because  she  con- 
trolled the  supply. 

A century  afterward  the  little  kingdom  of  Portugal,  not  one-quarter  as 
large  as  the  State  of  California,  and  at  that  time  not  producing  one-tenth  of 
the  wealth  now  produced  in  California,  Avas  able  to  come  to  the  front  and 
dictate  to  the  Avorld  Avhat  the  ratio  should  be  between  gold  and  silver,  sim- 
ply because  at  that  time  she  Avas  producing  more  gold  than  any  other  nation 
in  the  Avorld.  She  exercised  her  prerogative  as  the  greatest  "gold  producer 
and  arbitrarily  raised  the  value  of  gold  from  13  1-3  to  1 to  16  to  1,  and  the 
rest  of  the  Avorld  Avas  obliged  to  acquiesce  in  her  valuation. 

A century  later  the  mines  theretofore  controlled  by  Portugal  having  be- 
come exhausted,  “Portugal  lost  her  importance,”  and  Spain,  then  being  a 
heavy  producer  of  silver,  again  got  control  of  the  ratio  and  raised  the  value 
of  silver,  or  reduced  that  of  gold,  AA’hich  amounts  to  the  same  thing,  from 
16  to  1 to  15^  to  1,  Avhich  ratio  has  remained  the  European  ratio  since  that 
time  (1775).  It  also  appears  from  the  historical  account  quoted  from  the 
Britannica  that  the  metal  of  Avhich  there  was  the  greatest  production  was 
always  the  one  that  was  increased  in  value. 
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t;',.  h . nhnvp  nnd  foregoing  is  it  not  conclusively  shown  that  the  vela- 

may  alu«cl  ot  %nver«Tmore 

SIS '!;;  isn^“  iSaS  cS 

r/sr„1  S-  S'lS;  -e  P^; 

«.e  ll;  ;\SSSS\S‘;SSSoSlrat'Lra‘'iL”  «-  re,auve  value 

”'wla,ra  f.ue  facts  to-llay  as  to  tbc  in-oduction  o silver,  and  where  Is  it 

’'StoTil  ”"0/ the  Director  of  the  Mluh  d^ed  J™e^24,  “"J  »f 

world's  lh“>’"5!‘“!  “f,;S™o¥'thiSautou  the  inited  States  produced  ?TT,- 
amoimted  to  !^2U8.3^  1,000.  (-on  The  amount  produced, in  the 

5-5,700  a .d  Mexico  P™!'““«  OM  300  aSd  Su  of  the 

Uuited  S ates  ^0700  But^lt  this'  ^3.410.700  the  South  Amerlciin 

world  produced  ^(3,419, *00.  m «ve  silver-using  countries  and 

“l2aS  il?;;sr<>"?.h  fho'Sjf  siato^Jo  S 

Sakefa  S'l^frcXcttoll  lu\;S  of  $100,317,400,  and  all  the  balance  ot 
the  world  produced  only  ?48,05o, 600.  «io  100.  The  amount 

The  ai  lonnt  actually  now^assum’es  the  prerogative 

produced  in  Great  ^ ^ ^ puipon  of  the  world,  was  8327,700.  Gng- 

of  fixing  the  value  of  the  siGei  oumo  dollar  of  the  total  pro- 
land's pr  )ductiou  of  silver  is  less  ^ value  of  silver  bullion,  she 

duction.  Instead  of  being  able  to  e^  ^ matter. 

?n?aU“ilurop'l%S^  could  not.  as  against  the  wishes  of  America,  exert 

much,  if  any,  influence  on  the  oonsumption  of  silver 

The  a nount  of  their  P^’otl'iotion  5^g  niarket  value.  Europe 

is  too  tr  fling  to  l^ave  any  “^eml  mfli_e^  rjnnually  to  keep  up  her  supply 
requires  a certain  discontinue  its  use  as  money  of  ulti- 

of  token  money,  even  tVou»li  ^ Sunt  now  being  consumed  by  her  for 
mate  or  final  redemption  amoum  if  ^ which  you  add 

coinage  purp  es  aveiaps  aboi  8 found  that  instead  of 

of  silvei  that  she  Produces  T^nrone  to  allow  her  to  fix  the  price  of  silver 
It  may  be  a fine  thin,^  fo  Sedent  and  an  outrage  on  the  silver-pro- 
bullion,  but  it  is  contrary  f S?icSi  moiVthaii  three  times  as  much  silver 

nalince  of“tbe  wo^lld,  add  move  tbaa  ten  times  the  amount  pro- 

T^e  lltaTarint  of  «•  pvod^ed  ^ S 

sumclei  t to  supply  the  demands  of  Tm  ^ of  India  fov  comage 

in  the  I .rts.  It  is  not  snffle  ent  to  keep  the  silver  gods  of 

Sa  ‘ n decent  “pS  to  sly  Nothing  about  the  necessity  of  a new  one 

“"SeSfo.  »d  in  fact  all  of  ?„-ratSl,“^lm  Tf» 

States,  is  equally  interested  uith  u.  jjjg,ke  to 

bullion  and  will  gladly  co-opeiate  \ in  tlie  monetary  system  of 

res  ore  silver  to  its  former  P«f *^"^\.nftv  for  Ainerica,  producing  as  it 
world.  It  would  be  an  act  in  the  world  and  more 

Tn  tinm^'al  mu^^^^  European  production,  to  allow  Europe  to  fix 

the  pr  ce  of  our  silver  .fl^  E^^ope  on  the  silver  question  We 

We  lave  no  interests  common  w ith^^^^^^  interest 

rma15ain"The"S'o/siir^^^  bullion.  Europe  is  a heavy  consumer  of  sil- 
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ver.  She  does  not  P.'«<'d™ ?|rlJiiagc1mn“  scs.  but  ?oT‘u“  to 
the  market  and  buy  ‘’'f™’  silver  at  as  low  a price  as  possible. 

r«  no!  cllilnf^lto  » Vet'us  combine  with  those  who  have  in- 

“SrlreoTmlnrl'nriupplyo^^^^^^^^^^^^^^ 

of  silver  for  coinage  purposes,  notuithst.uuii  g . ..^  ISfil,  1S1»2.  1SU3, 

age  of  silver  by  the  Latin  Lnion,  for  the  same  vears  aver- 

over  8143,000,000.  and  the  the  Mint  for  1804),  making 

aged  over  82i,0(X),000  (.see  oot)  oOo  onlv  .$48.000, (K)0  of  which  are 

a total  annual  consnimption  of  f bullion  pro- 

iluced  outside  of  Axnericm  the 

of  silver  Imllion  antumllj  tor  coinage  i i uriee 

price  fixed  by  us,  if  we  .^t”he\-ate  of  about  81-20  per  ounce 

In  fact,  tlie  world  lias  been  paj  g received  on  an  average 

for  silver  bullion  ever  since  18i3,  speculators  of  Europe  have  lieen 

t"not‘^Ltllrtofe  -ith  the  Enro- 

iStllf^ma^SS  cbrect  to  the  c.—  at  actmu  value. 

Hoav  about  the  ^.pows  that  tlie  world's  production 

of^d^r^ie^-  and^hat  the  amount  produced  in 

the  various  countries  w'as  as  foiious. 

....  $40,O.‘iO.70O 

America  I ! I!  1 1 ! I"!  1 1 "•••••••••■•••••■  ■ 7-'mi’vl^! 

Africa  .5.4.US8,(.0U 

Australasia  155..'.21.Tai 

Totfll  ^ ^ . 

It  aPP^‘‘'.^’^,  ‘lue  t,S?'but*uLat*Vlm  greatest 

pSiceVr golT  Cer\aiul>%  then  accortfi^  hS  \\rei'oga- 

l?ve^an;rfiS^^^e'Sio,  the  world ’umuld  be  obliged  to  acquiesce  in  her 

valuation.  , , \merica  Asia,  and  Russia,  all  of  which  are 

The  total  output  of  P the  production  of  the  rest  of  the 

silver-using  amount  829.30.o,S00  is  prodmaal  in 

world  IS  gold  is  produced  in  the  South  Airican 

Africa.  Aearly  all  of  tae  Atncan  i 5^^. 

Republic,  a P^^^e jie^  on  monetary  matters.  If 

Ihe'' African'produA  dklucted.^  exdnJh'e^tf  ‘'Ifrk-m  ^812^2^ 

wWclfAineJJcIt'  lsT‘and_  Russia  produce  887,168,400,  and  the  balance  ot 

the  wmrld  produces  ,$39,04 1 ,500.  /vnnutries  now  clamoring  for  a singU^ 

The  amount  of  gold  produc^ed  ti,  <Ril  000  000  to  ‘supplv  the  demand 

gold  standord  la  not  enough  AnSaaia  with  the 

for  gold  for  uae  m tim  !|id  produced  In  these  countries  and  $11,000,- 

gold  monometallists.  All  ^ countries  would  be  consumed  in 

Sl'i  lrtfie°tore 'I  aSrdlllar's  worth  would  be  available  for  coinage  pur- 
■“S  amount  ot  gold  produood  In  Europe  exetomve 

is  not  clamoring  for  gold;  Russia  is  a The  greatest 

ISnily  SluS’  llaniL “Vo™;.  How  much  ^^Vir.hro^ 

oA“  s^rth’;--t;iV„?»^  - ~ 

SlrcVnWeaVhV'Ihe  faSo  between  the  metals  shall  be.  or  to  have  any 
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inlluenct  whatever  in  fixing  the  ratio,  or  to  be  even  consulted  in  any  man- 
ner,  is  a i outrage  on  the  intelligence  of  the  rest  of  the  world 

But  it  may  be  claimed  that  Great  Britain  should  be  (.-redited  with  the  gold 

producet  in  her  colonies  and  dependencies.  If  this  was  done,  let  us  see  how 
the  acco  mt  would  stpud: 


Gold  prod  iced  in — 

Great  Britain  

Austra  asia  

l>QI^i^j  Canada 

British  Iiidui  

Briflfeb  Guiana  .... 

Total  


$42,300 

35,688,600 

927,200 

3,813,600 

2,567,400 


43,039,100 


But  of  the  gold  produced  in  Australasia,  $32,059,354  was  coined  into  money 
in  the  Ai  straliau  Mint  (see  report  of  Director  of  the  Mint);  consequently  that 
amount  t f the  *iustralian  bullion  could  not  have  been  exported  to  England; 
therefore  this  amount  must  be  deducted,  which  leaves  $10,979,746  as  the  total 
supply  tt  at  the  mother  country  could  by  any  possibility  have  received  from 
her  color  ies. 

It  may  however,  be  claimed  that  Englanb  should  have  credit  for  at  least 
a part  of  the  African  output.  Undoubtedly  a portion  of  the  gold  mined  in 
Africa  is  taken  out  by  English  operators,  but  I have  no  means  of  ascertain- 
ing what  proportion.  The  gold  mines  of  Africa  are  common  plunder  for  the 
entire  wo  dd.  Every  nationality  has  its  representative  in  Africa  digging  for 
gold,  and  as  nine-tenths  of  the  world  to-day  are  using  silver  as  full  legal- 
tender  money,  all  of  whom  are  interested  in  maintaining  the  value  of  silver, 
I take  it  l or  granted  that  the  nine-tenths  can  get  away  with  as  much  African 
gold  bullion  as  the  other  one-tenth;  consequently  I leave  the  African  output 
entirely  cut  of  the  case.  If,  however.  Great  Britain  controlled  ah  of  it,  she 
would  still  have  less  than  the  American  output.  If  she  controlled  all  the 
African  { old  sue  would  still  have  less  than  the  demand  for  consumption 
in  the  art  5,  to  say  nothing  about  controlling  the  coinage  ratio  of  the  world. 

If,  in  1 >46,  Spain,  simply  because  she  was  the  greatest  producer  of  gold, 
was  able  to  arbitrarily  establish  and  maintain  for  one  hundred  years  the 
ratio  between  gold  and  sijvifr,  an^  ,thqn  Portugal,  .because-sbe  h,?d.,bqcome 
the  great*  st^ producer  Q?„gol(},  wqs  able„to  arh^^rilfi,  raise  its  as  com- 

pared wiih  silver  and  maintain  her  ratio  for  another  hundred  years,  and 
if  Spain,  then  having  become  again  the  greatest  producer  of  the  pceeious 
metals,  bi  it  now,  silver  being  the  metal  of  which  there  was  the  greatest  pro- 
duction, I y her  arbitrary  edict  was  able  to  raise  the  value  of  silver  as  meas- 
ured by  gold,  and  the  rest  of  the  world  Avas  obliged  to  acquiesce  in  these 
several  vj.luations  so  fixed,  first  by  Spain,  then  by  Portugal,  and  afterward 
by  Spain  again,  simply  because  at  the  time  the  several  ratios  were  fixed 
these  nations  were  the  greatest  producers  of  gold  and  silver,  what  is  to  pre- 
vent the  United  States,  Avith  her  imiuense  commerce,  and  annually  pro- 
during,  a;  she  does,  hundreds  of  millions  of  dollars’  Avorth  of  the  absolute 
necesaries  of  life  that  Europe  needs  and  must  have  and  can  procure  nowhere 
else,  and  controlling,  as  she  does,  a monopoly  of  both  gold  and  silver— 
AA'hat  is  tc  prevent  her  from  establishing  and  maintaining  any  ratio  between 
the  metal ! that  she  sees  fit  to  establish?  Noth’ng  but  the  ignorance,  stu- 
pidity, C01  ?ardice,  or  rascality  of  the  members  of  our  National  Legislature. 

Is  there  any  danger  of  our  getting  too  much  silver  money  in  tiie  United 
States?  '■'he  report  of  the  Director  of  the  Mint  published  in  1893  shoAVS 
. that  the  total  amount  of  silver  coin  noAV  in  existence  is  $4,042,700,000.  If 
'R^e  had  al  of  it.  it  Avonld  make  a per  capita  circulation  of  about  $.58  for  our 
present  p<  pulation,  and  that  is  not  too  much  money  for  the  business  inter- 
ests of  thi  5 country.  France  has  nearly  that  sum  per  capita,  and  France  is 
now  the  i lost  prosperous  country  in  the  Avorld. 

In  1865  and  1866  w’e  had  in  the  United  States,  including  the  seven-thirty 
notes  and  the  various  other  issues  that  were  by  law  a legal  tender  and  law- 
ful money , a greater  per  capita  circulation  than  alt  the  silver  in  the  world 
would  givi  us  now;  and  it  must  be  conceded  that  we  had  then  the  most 
prosperous  times  this  country  has  ever  experienced.  Even  Hugh  McCulloch 

admitted  1 hat  at  that  time  “the  people  were  prosperous  and  comparatively 
free  from  lebt.” 
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But  It  IS  insisted  ““w  Sr 

a W ,'ifeTovefnS  Itself  already  in  building  vaulta 

'''  ^*far  as  its  cdrciriation  as  money  is  concerned,  we  now  have  a iaw  allow- 

" bat  Ts  '^e'‘;;rbm“  oron'r  getting  al,  tbe  silver  ,n  tbe  world  or 
‘‘“iCt'oSalt  rtrs.°lve"in  the  world  Is  in  India  and  China,  India  and 

L^Tndl'a  nt^^;^?n5  S: 

In  order  to  obtain  the  amount  of  silver  lequiied  by  thom  81  37 

ucw  ^rntirof  15  to  1 Every  ounce  of  silver  they  have  costs  them  $1.3<. 

Tmfcertai  ly  “ silver.  Not  a dollar’s  worth  of  this  "ould 

^e  to  the  United  States  without  a loss  of  at  least  7 cent  to  the 

shipper,^  besides  cost  of  transportation.  No  one  from 

standard  men  do  not  claim,  that  any  silver  would  come  to  this  country  from 

"^The  total  amount  of  silver  in  Europe  is  $1,4S4,000,000,  all  of  which  is 
cm^ned  Into  money?  none  of  it  at  a higher  ratio  than  15^  ^o  \ and  most  of 
it  at  a much  lower  ratio.  None  of  the  European  silver  cheap 
■ none  of  it  could  be  shipped  to  this  country  AAUtliout  fi  loss  of  f 

*n  tbe  S-hirmer  besides  cost  of  transportation'.  None  of  it  can  be  sparea 

the- seveml^n„,,on*  w-bere  .t  » now  being 

”^^t^on?v^can  none  of  the  stoc  now  on  hand  be  spared,  but  the  denmnd  in 
Europe  In  1893  the  anionnt  of  silver  m 

nrn«  nvpr  834  000  000  and  the  amount  coined  for  the  jeais  1891, 

^d  ir/afetk~er  832,000.000  annually.  <%;runUed°S,a  “s'  nn^er 
nr-  4-  T^nrrvnp  no  silvei’  to  Spare.  Tlie  Uniteci  cjiaies,  uuuei 

lie?  and  into  lte?Sage  iMtearof  importing  silver,  would  continue  in 

ito  fmnre  as  siie  ias  bee'k  in  tbe  past,  a btrge  exporter  of  silver  bullion. 

It  is  insisted  bv  the  gold-standard  advocates  that  the  free  . 

=i“w»trsnuVl:ec‘^^ 

Si  ict“  woto?r4  "rr  gS  I-  - Sand 

act  became  a law.  there  ',n  the  Cited  States 

and  tliat  from  tliut  time  until  tiiaf  in  IROB  we  liad 

from  82.000,000  "f''  i“Sd  o d ^UK  <>>>'  “>e  gold, 

8010,000.000  in  gold  ii  '!'<>  countrj.  There  were 

there  was  a constant  ° ^ evidence  that  they  have  re- 
certain talse  prophets  in  18*8,  and  A\e  iia  There  is  not  a particle  of 

eeived  any  special  inspirat  on  ^ "^F^eign  demand  for  gold 

danger  of  silver  driving  S^d  out  of  the  countiy  if  out  of  the  country, 
may  cause  its  export^ion,  but  siIa  ei  m 11  t^^  ending  June  30,  1894, 

KdSjgS 

same  report  rpu}„  jrive  a total  consumption  in  the  arts 

rfb^^toee"  yL*rf  o"S^  On  p\ge  ^ the  same  report  shows  that 
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coinage  of  the  world  for  the  same  time  was  $430,109,558.  If 
es  are  correct,  and  without  doubt  they  are  substantially  true, 
i surplus  left  over  each  year,  on  an  average,  of  $23,547,1100  worth 
iillion. 

of  silver  from  abrasion  and  from  other  causes  is  enormous.  The 
the  Mint  published  a tabulated  statement  in  1893,  from  which  it 
at  the  world’s  coinage  of  silver  from  1492  to  1893,  a period  of 
ed  years,  was  $9,720,072,000,  less  than  oue-lialf  of  the  amount 

h a ratio  of  loss,  I think  any  fair-minded  man  Avill  concede  that 
.200  yearl}'  surplus  will  not  be  more  than  sufficient  to  make  up 
ni  alnasiou  and  accident  to  the  stock  of  coin  now  in  existence, 
enough  gold  to  furnish  the  people  with  the  necessary  circulating 
Turning  again  to  the  report  of  the  Director  of  the  Mint  for  1894, 
page  57)  that  the  world’s  production  of  gold  for  the  years  1891, 
893  amounted  to  $432,470,000,  or  an  annual  average  production 
0()(i.  On  page  53  of  the  same  report  it  is  shown  tliat  the  annual 
n of  gold  in  the  arts  is  |50.177,300.  This  leaves  for  coinage  pur- 
11.300. 

s to  be  the  raonej’  of  the  world,  we  shall  find,  by  dividing  the 
?old  available  for  coinage  purposes  bj’  the  poptilation  of  the  world,, 
id  give  us  an  annual  incre^ise  in  the  circulating  medium  of  0 cents 
lu'oviding  none  of  the  stocic  on  hand  was  lost  or  destroyed, 
idvocates  of  the  gold  standard  insist  that  it  is  not  fair  to  divido 
le  supply  bj'  the  total  population  of  the  world,  because,  they  say, 
•portion  of  the  people  of  the  Avorld  do  not  use  gokl  as  money, 
suppose  only  one-fourth  of  the  people  use  gc>ld  as  money;  then 
per  capita  increase  in  circulation,  provided  none  of  the  stock  on 
t or  destroyed  in  any  manner,  would  be  24  cents, 
d there  not  be  some  loss  from  abrasion  and  accidents?  The  Di- 
le  Mint,  in  the  tables  heretofore  referred  to.  published  in  1893, 
the  world’s  production  of  gold  since  1492  amounts  to  $8,204,303,- 
at  the  total  supply  of  money  in  existence  August  10.  1893,  was 
10.  This  shows  a tremendous  loss  of  gold,  particularly  when  we 
•usideration  the  fact  that  more  than  two-thirds  of  the  $8,000,000,- 
)f  gold  was  produced  Avithin  the  last  hundred  years.  There  can 
tion  but  that  with  a single  gold  standard  there  must  be  a cou- 
linishing  A’olume  of  money. 

he  nations  of  Europe  are  benefited  by  the  demonetization  of  sih’er 
land,  and  all  of  them,  Avith  the  exception  of  England,  would  fol- 
ited  States  in  its  remonetization. 

is  the  great  creditor  nation  of  the  Avorld;  her  imports  are  largely 
f her  exports;  she  is  therefore  interested  in  having  dear  money 
ommodities.  If  commodities  are  cheap  and  money  dear,  but  little 
be  required  to  settle  her  balances  of  trade;  and  if  money  is  dear, 
5 purchasing  power  is  great,  the  amount  receiA  ed  as  fixed  charges 
[•est-bearing  obligations  she  holds  against  other  nations  and  the 
ther  nationalities  will  be  much  more  valuable,  and  aaMII  go  fur- 
ing  for  such  commodities  as  she  must  obtain  from  abroad  than 
ith  a large  volume  of  money  in  circulation.  Again.  England,  or 
•italists  who  control  the  financial  policy  of  England,  is  making 
of  money  annually  in  buying  silver  bullion  at  much  less  than 
A'alue  from  the  American  jproducer  and  exchanging  it  in  India 
iiver-using  countries  at  its  full  coinage  A^alue  for  wheat,  cotton, 
•ommodities  for  import  into  England.  England  will  not  agree 
>nal  bimetallism.  It  is  not  necessary  to  have  her  co-operation  in 
lintain  bimetallism. 

nn  has  existed  since  the  first  dawn  of  civilization.  England. 

) long  ago^  as  in  the  first  half  of  the  eighteenth  century  f.avored 
ism.  Desiring  dear  money  and  cheap  commodities,  she  exerted 
ence  she  possessed  in  favor  of  a discontinuance  of  the  use  of  one 
tls;  and  believing  that  silver  would  be  the  most  abundant  and 
a plebeian  money,  the  money  -of  the  common  people,  she  sought 
it.  Dutot  in  1739,  Dessortous  iii'  1790,  and  Lord  Liverpool  in 
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cv  and  monoA*  lords  of  England, 
iro,Hro7‘2ouo“l>aUUu,.  Kiua,,v.  .u 

England,  bimetallism  A\as  iiud  unlimited  coinage 

that  sue  coul  Ih  to  1 eveu  iu  the  Loudon  uiaiKet,  at  all  times 

a.gainst  silver  m impression  that  the  $1,0UU,090,000 

adopted  the  single  p\aee  her  upon  a solid  liiiancal 

S“o."'S'aarny  iariui’st 

'^^LTiince*' has''^^  temporarily  elosed  her  mints 

to  iffi  free  coinage.  8he  was  obliged  to  do  this  to  preveii  na  D t ^ 

unloading  her  silver  upon  France  for  still  more  1- rench  gold,  ^h  . amn 

’‘''nrtirSaS^  in'lS-3  oul-  omT«ic.v  "as  i.apor  >“““[• 

silA’er  Avere  not  used  as  a medium  of  exchange.  In  18.o  an  act  A\  as  I a ^ « 

i)v  Congress  entitled  “An  act  revising  and  amending  the  laws  relatiAe 

Mint  assav  office,  and  coinage  of  the  I nited  htates.  T-.nc.a 

It  is  chai-ged  that  tliis  act,  which  dmnonetized  silver  m the  I i d 8t.  U 
wis  corrnptlv  passed  through  both  Houses  of  Congress.  ’Syictlui 
gold  was  Used  to  corrupt  certain  members  of 

never  Avill  be,  positivelv  knoAvn.  But  certain  it  is  that  not  to  exceed  nai 
‘1  dozen  nn'inbm-s  of  Congress  kncAV  at  the  time  of  the  passa.ge  ot  the  act 

that  it  demonetized  sdver,  and  they  said  nothing  ^ 

it  is  th-it  Fresideiit  Grant,  Avhen  he  signed  the  act.  del  not  km  \\  tliat  it  uc 

k ItM'assay,- <;ont.nms  any  iv^  ■ 

out  close  scrutiny  It.t  tlie  imiiilit  s ,.i,....u..tion  .nml  an  tu't  to  rcvistf'tlie 

Sr"'oi:-.rMr.,rwt?faVX«ll;ne^ 

relative  to  the  Mint  and  assay  officis.  i te..  it  1 ‘i- • ,,,  , . jn  the 

spectlon.  Sucl,  a oomblna.lon  of  clr^nts,^^  o«nr  tn 

- suS.  'aVliS  rt\  Loney.  tllat  cvc..y„o„y 
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would  rush  to  the  mines,  and  that  in  a short  time  we  should  be  flooded  with 
money.  It  is  quite  probable  that  with  the  price  of  commodities  as  they  now 
are— wheat  50  cents  per  bushel,  cotton  5 cents  per  pound,  and  other  things 
in  proporti(  n— many  people  would  desert  the  farm  and  ranch  for  the  mine, 
for  the  rea!  on  that  they  could  realize  more  from  their  labor  as  miners  than 
they  could  :rom  raising  commodities. 

But  it  should  be  borne  in  mind  that  the  value  of  money  is  regulated  by 
the  amount  of  money  in  circulation,  and  that  as  the  volume  of  money  was 
increased,  its  purchasing  power  would  be  correspondingly  decreased;  that 
as  the  pure  laslng  power  of  money  was  reduced,  commodities  would  increase 
in  value,  a ud  a point  would  soon  be  reached  where  the  individual  could 
realize  moie  from  his  labor  in  producing  commodities  than  he  could  by 
mining  silv  *r.  As  soon  as  that  point  was  reached,  the  great  mass  of  miners 
would  desert  the  mine  for  the  farm,  and  the  further  increase  of  money 
would  ceasi. 

If  coinagi  were  free  and  unlimited  and  extended  to  both  metals,  the  sys- 
tem would  become  self-regulating.  When  the  interests  of  the  people  de- 
manded mere  money,  more  bullion  would  be  produced;  when  the  demand 
for  money  n’as  satistied,  the  energies  of  the  people  would  be  employed  in 
producing  (ommodities.  The  only  thing  that  could  possibly  interfere  with 
this  automiitic  regulation  would  be  the  exhaustion  of  the  gold  and  silver 
mines,  or  tlie  discovery  of  immense  deposits  of  the  so-called  precious  metals 
in  excess  o ’ the  demand  for  money,  neither  of  which  events  is  likely  to  oc- 
cur. But  stiould  either  of  these  things  happen,  it  would  only  be  necessary 
to  limit  the  coinage,  or  use  some  other  commodity  as  the  bearer  of  the  money 
stamp  as  th  a representative  of  the  money  function.  It  is  not  necessary,  how- 
ever, to  cro  s this  bridge  until  we  get  to  it. 

If  there  i ; a large  volume  of  money  in  circulation,  it  will  find  its  way  into 
rhe  hands  o f the  people,  and  it  can  not  be  so  easily  cornered  by  trusts,  syndi- 
cates, and  -ombines;  but  if  the  volume  of  money  is  small  in  proportion  to 
the  demand  it  can  be  cornered  by  the  money  king.  If  the  volume  of  money 
is  small,  its  purchasing  power  is  great  and  commodities  cheap,  and  the 
creditor  class — the  men  with  fixed  incomes  and  large  capital— can  manipu- 
late the  mo  ley  and  control  the  destiny  of  the  people. 

There  art  thousands  of  men  in  moderate  circumstances,  men  who  to-day 
are  produc  ng  commodities  which  they  must  sell  on  the  market  for  less 
than  the  cest  of  production,  men  whose  every  interest  would  be  promoted 
by  bimetall.sm,  who  are  shouting  themselves  hoarse  for  a single  gold  stand- 
ard, simplj  because  such  a standard  is  demanded  by  their  party  leaders. 
These  men  are  honest  and  unselfish,  but  they  are  blinded  by  partisan  preju- 
dice. But  )ow  about  the  honesty  of  the  leaders,  the  men  who  ai*e  informed, 
who  know  the  consequences  that  must  result  from  the  destruction  of  one- 
half  of  th(  money  in  existence?  These  men  are  not  honest;  but,  insti- 
gated by  s ‘Ifishness  or  by  hope  of  party  supremacy,  in  utter  disregard  of 
tho  misery  poverty,  and  absolute  serfdom  and  slavery  that  must  be  en- 
tailed on  t le  great  mass  of  the  people,  they  have  ent(;red  into  the  most 
gigantic  an  1 fiendish  conspiracy  ever  conceived  by  man  to  enrich  themselves 
and  enslave  the  world. 

While  th  ‘ money-using  people  have  been  more  than  doubled  within  the 
la.st  half  ce  itury,  and  the  demand  for  money  has  been  more  than  quadrupled 
by  reason  uf  the  immense  advance  in  productive  industry,  these  men  pro- 
pose to  destroy  one-half  of  the  money  in  existence  and  prevent  the  people 
from  makii  g any  more. 

It  a sing  e gold  standard  is  adopted,  the  annual  production  of  gold  will 
not  be  suffi:*ient  to  supply  the  demand  for  use  in  the  arts  and  keep  the  old 
stock  good.  If  the  single  gold  standard  can  be  forced  upon  South  America 
and  Asia,  fold  must  inevjtably  appreciate  to  at  least  four  times  its  present 
value,  comi  lodities  must  decline  to  one-fourth  of  the  pres(mt  price,  and  not  ay 
dollar  for  f 11  time  to  come  can  be  added  to  the  circulating  medium,  but  on 
th.e  contrar  ’ there  must  be  a constantly  diminishing  volume  of  money. 

This  is  the  contest.  If  the  money  kings  can  force  gold  monometallism 
upon  the  w )rld,  they  will  succeed  in  establishing  the  most  gigantic  moneyed 
aristocracy  among  the  rich,  and  the  woi'st  system  of  peonage,  serfdom,  and  - 
slavery  anong  the  masses  that  has  ever  cursed  the  human  race.  (The 
Arena,  Volume  XVI,  No.  1,  June,  1896,  pages  8.5-105.) 
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